DECEMBER 31, 1921 


OMPARISON OF THE YEAR-END REPORTS WITH THOSE FOR THE COR- 
| responding month in 1920 demonstrates the continued upward movement of business and 

indicates general restoration of normal conditions. This is in spite of the fact that the month of 
December, which is normally a period of comparative slowing down or transition, indicates, as 
is usually the case, some recession from the higher levels of preceding autumn activity of business. 


Chief importance is usually assigned at the close of the year to the holiday trade, emphasis 
being rather on the side of distribution than on the side of production. Intensified demand 
_ serves to bring into actual use the goods produced in the earlier industrial period. The holiday 
~ trade is thus a test of the soundness of the preceding business activity. Reports from the var- 
ious Federal Reserve districts covering over half the month show that this year’s demand in the 
eastern districts has registered an increase running as high as ten per cent over that of 1920, 
while in other districts the sityation is pronounced satisfactory. “eo 


Manufacturing lines, although slowed down because of lessened seasonal defnand, generally 

report a fairly satisfactory condition, although a lack of forward orders still testifies to the un- 

certainty with which the prospects of the coming months are regarded by many firms. — Freight 

_ tates continue as a disturbing factor, due to the belief that reductions already announced as” 
__ affecting some commodities may be much more widely extended in the near future. « 


The relatively lower prices which have been realized both for cereals and for cotton, have 


proved discouraging to trade in the agricultural districts, and have also resulted in retarding the < 


Process of liquidating frozeri loans ,representing past advances of credit. 


Wholesale prices are showing increased stability. Unemployment conditions, on the whole, 
are but little changed from those reported a month ago. | 


* Adecided improvement in European exchanges has tended to some extent to help the foreign 
trade situation during the month of December, but the extreme caution in the extension of bank 
credit which was previously so notable a phase of our foreign trade still continues. Export 

ures indicate a still further decline of activity in staples, while imports show an advance. 
Disturbed conditions in various countries of Europe still render a maintenance of business 
relations with them uncertain and hazardous. Rates of interest which had already made a 
notable decline during the autumn have tended, on the whole, still further downward, partly 
Owing to the fact that there was no foreign outlet for American éapital. 
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Encouraging reports come from agricultural sections 
of the Seventh Federal Reserve District, indicating 
considerable improvement in credit conditions during 
November. Corn is moving to market rapidly for this 
time of the year and wheat is reported in very good 
condition. Advance in the price of corn has given 


- encouragement. Credit requirements from these sec- 


tions generally slacken about the middle of December 
due to liquidation from marketing live stock and farm 
products. Early in December the demand in the 


- western part of the district for loans for buying cattle 


had practically ceased, and farmers began shipping 
their cattle and hogs back to the market. 


Country banks are borrowing through the War 
Finance Corporation, and reducing their rediscounts 
with their city correspondents. Total loans approved 
by this corporation to December 17, for agricultural 
and live stock purposes, aggregated approximately 
$99,000,000, of which almost $16,000,000 was to states 
lying partly in this Federal Reserve district. Iowa 
advances were $12,400,000; Illinois, $1,872,000; Wis- 
consin, $1,370,000; Indiana, $260,000; none was made 
in Michigan. 

Loans from this organization are replacing those 
from the Stock Growers’ Finance Corporation, formed 
from the pool by banks. This corporation has loaned 
over $20,000,000 in twenty different states, and on 
December 12, outstanding loans aggregated $16,600,000. 
A relatively small part was placed in the Seventh 
Federal Reserve District. As the War Finance Cor- 
poration can now do work for which the pool was 
formed, the Stock Growers’ Finance Corporation 
ceased to make loans after December 1, except for 
renewals and applications under consideration at that 
time. It had planned to end work July 1, 1922, but 
decided its purposes are now being carried successfully 
in other ways, upon a much larger scale, and upon easier 
terms to the live stock raisers. By this action, funds 


will be available for use in regular channels by the — 


banks now subscribing to the pool. 


Holiday trade started fairly well early this month, 
although some reports indicate a falling off in dollar 
sales from last year; but the factory situation in some 
parts of the district is unfavorable. While orders 
received are a little better, collections have not been 
made, thus causing a heavy demand for carrying large 
inventories and finished goods. 


In the lumber and paper products section, shipments 
are being made in almost normal quantity and, while 
there is complaint on prices, goods are moving and 
money is beginning to come in. 

Collections throughout the district are reported only 
fair in most cases, and some correspondents report them 
falling off. 


FEDERAL RESERVE BANK STATISTICS 


Considerable increase in borrowings by member 
banks from the Federal Reserve Bank of Chicago is 
shown in the period from November 23 to December 
21, due to an increase of twenty millions in the last week 
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of the period. Deposits increased more than nine 
millions of which six millions was in the last week, 


- Federal Reserve notes in circulation increased four 


millions and total reserves decreased nearly five millions, 
although up to the last week of the period, changes of 
opposite nature were shown. In the week endi 
December 14, gold reserves increased seventeen mil. 
lions, but decreased twenty-three millions in the follow. 
ing week. These changes decreased the ratio of total 
reserves to deposit and Federal Reserve note liabilities 
combined from 73.7 per cent to 71.4 per cent during the 
period, although on December 14 it was 76.6 per cent, 
Comparisons of various asset and liability items with 
preceding month and year follow: 


IN THOUSANDS OF DOLLARS 
DEC. 21, NOV. 23, DEC. 23, 


1921 1921 1920 
Total 469,022 473,797 301,310 
Bills Discounted: Secured by 

Government Obligations. ..... 55,636 $2,353 140,646 

Bills Bought in Open Market... . 4,289 1,891 24,395 

Total Bills on Hand.......... 200,907 185,507 $02,273 
Total Deposits................ 246,368 236,974 242,849 
Federal Reserve Notes in Actual 

Circulation 


Ratio of Total Reserves to 


Deposit and Federal Reserve 
Note Liabilities Combined.... 71.4% 737% 37-5%" 


*For comparative purposes, based on total deposits as computed 
since March 18, 1921. 


PRINCIPAL ASSETS AND LIABILITIES OF REPORTING 
MEMBER BANKS 


The accompanying table shows the trends of princi- 
al asset and liability items of banks in the Seventh 
ederal Reserve District, based on reports from member 

banks in leading cities. Separate figures for loans, 
discounts and investments were not available last 
year, but comparisons of totals can be made. 


In the period from November 16 to December 14, 
reduction in loans and discounts is shown in all three 
groups of banks, being greatest in the banks outside of 
Chicago and Detroit. Cash and reserve balance 
decreased materially for banks outside Chicago. Bills 
rediscounted with the Federal Reserve Bank were 
reduced for all groups of banks, especially for those 
outside of Chicago and Detroit. 


Marked reductions from last year are seen in com- 
bined loans, discounts, and investments, and also in 
bills rediscounted with the Federal Reserve Bank; 
although in the latter item reduction by other banks 


was considerably less than for banks in Chicago and 
Detroit. 


Detailed statistics of changes follow: 


Note: Based on reports from 108 member banks, made up of fifty- 
one Chicago banks, twelve Detroit banks, and forty-five banks in 
other selected cities on December 17, 1920; and 112 member banks 
made up of fifty-one Chicago banks, thirteen Detroit banks, and 
forty-eight banks in other selected cities on November 16; on 
December 16, 1921 there was one less bank in other selected cities 
owing to a consolidation of two reporting member banks. 
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PER CENT CHANGE 
DEC. 14, FROM DEC. 17, 


PER CENT CHANGE 
- DEC. 14, FROM NOV. 16, 
1921 
OTHER 
CHI- DE- SELECT- 
CAGO TROIT ED 
CITIES 


-1.3 -0.9 -2.4 
+ 4.0+ 2.3 + 2.2 


-13.0 -12.6 


serve Balance.+ 1.5 + 2.0 -0.4 - 
i -1.2 -0.5 + 2.6 


-5.0 -6.1 -18.3 ~-79.7 -86.3 


Reserve Bank.. -66.2 + 5.1 -+ 3.2 -72.6 


*Including bills rediscounted with Federal Reserve Bank 
BANKERS ACCEPTANCES 


Reports from banks in the Seventh Federal Reserve 
District indicate a general falling off in acceptance tran- 
sactions during November. Bills accepted were 53 per 
cent and bills bought, sold, and held at the close of the 
month approximately 70 per cent of the corresponding 
October amounts. 

Purchase rates for November were reported ranging 
from 4% to 4% per cent, although most of the rates 
reported were less than 4% per cent. The maturities 
of bills purchased were divided as follows: 30-day, 1.7 
per cent; 60-day, 16.4 per cent; go-day, 81.5 per cent; 
and 180-day, 0.4 per cent. The greater part of the 
bills were reported drawn against meats, meat products, 
tobacco, and canned goods. 

A detailed summary of returns follows: 


In THOUSANDS OF DOLLARS 


TWENTY-NINE BANKS NOVEMBER OCTOBER 


*Exclusive of bills purchased by the accepting bank, and of pur- 
chases for the account of specific customers. 
_*Exclusive of bills purchased for the account of, and sold to spe- 
cific customers. 


Comparison of statistics on Bankers Acceptances at 
the Federal Reserve Bank of Chicago for October and 
November follows: 

Durinc MontH 
Bankers Acceptances rediscounted 
“Bankers Acceptances bought 
Bankers Acceptances sold from holdings. 
HELD AT CLOSE OF MONTH— 
I Acceptances rediscounted 2,637 None 
Bankers Acceptances bought 55194,568 3427354 


"Included in Acceptances bought, but not in Acceptances sold, are 
— — with agreement by the sellers to repurchase within 
n days. 


NOVEMBER OCTOBER 
2,637 $ 175,000 
12,287,463 10,626,197 
190,000 25,000 


COMMERCIAL PAPER 


Reports from seven commercial paper dealers show 
an increase of 11.8 per cent in aggregate sales during 


November compared with October, although this in- 
crease is due largely to one dealer whose November 
business increased materially over the preceding month. 
One correspondent finds a demand for high class 5 per 
cent rather than less attractive paper at 534 or §% per 
cent. One firm reported a fair demand for money and 
paper, and that they could use more prime paper. 


Rates varied from § to 7 per cent, the usual rate 


, ranging from 5 4 to 6% per cent. 


DEBITS BY BANKS TO INDIVIDUAL ACCOUNTS 


Aggregate debits by banks to individual accounts in 
the twenty-four clearing house centers of the Seventh 
Federal Reserve District for the week ending December 
14, show increase of 0.96 per cent, compared with the 
corresponding week of November, and a decrease of 
18.6 per cent, compared with the corresponding week 
a year ago. These debits represent the checks drawn 
on individual accounts and paid by the 203 reporting 
banks in these twenty-four centers. 


The volume of debits to individual accounts in the 
four weeks ending December 14, 1921, decreased 12.3 
per cent and that of the previous four weeks 16.4 per 
cent, compared with the corresponding periods last 
year. Comparisons for the Seventh Federal Reserve 
District by weeks, expressed in thousands of dollars, 
follow: 

1921 NUM- 1920 NUM- 

WEEK BER WEEK BER TOTAL 

ENDING BANKS ENDING BANKS 
December 14 203 December 15 201 
December 7 204 December 8 196 
November 30 204 
November 23 203 


1,116,222 
1,022,142 
1,020,639 

981,957 


Total.... 45140,960 


December 1 
November 24 


November 17 
November 10 
November 3 
October 27 


1,178,344 
_ 1,118,984 
1,009,301 
1,124,024 


Total. ... 41430653 


Debits to individual accounts reported by the 
leading clearing house centers in the United States for 
the four-week periods ending December 7 and Novem- 
ber 9 show decreases of 11.1 per cent and 15.9 per 
cent, respectively, compared with the corresponding 

iods of the previous year. The total debits for the 
leading clearing houses in the twelve Federal Reserve 
Districts, compared by weeks, in thousands of dollars, 
are as follows: 


1921 NUM- 1920 NUM- 
WEEK BER TOTAL WEEK BER ‘TOTAL 
ENDING CENTERS ENDING CENTERS 
December 7 154 8,776,462 December 8 154 8,666,862 
November 30 155 7,440,542 December 1 155 8,297,104 
November 23 152 8,289,721 November 24 152 9,101,695 
November 16 156 7,510,832 November17 153 9,952,676 


32,017,557 Total.... 
11.1% 


36,018,337 
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1921 1920 
OTHER 
CHI- DE- SELECT- 4 
CAGO TROIT ED 
CITIES 
*Loans and Dis- 
Investments..... 
and Invest- ° 
ments........-0.§ + 0.6 —1.5 [J -16.0 
Cash and Re- 
|: 
1.8 
Bills rediscount- 
ed with Fed- j 
eral Reserve 
50.1 
Bills Payable 
with Federal 
Decrease. . 12.3% 
5,009 6,905 November 9 203 884,670 194 
17,699 November 2 204 976,000 195 
Bills held at close of month........... 4650 6,551 October 26 204 941,567 195 
Total... 3701 806 
= 
Decrease. . 


192! NUM- 1921 NUM- 


WEEK BER TOTAL WEEK BER TOTAL 

ENDING CENTERS ENDING CENTERS 
November 9 155 7,319,823 November 10 155 9,583,785 
November 2 155 8,567,863 November 3 156 8,690,098 
26 156 7,432,771 October 27 156 9,305,301 


October 19 156 8,918,726 October 20 155 10,749,281 


32,239,183 Total... 38,328,465 
Decrease... 15.9% 


SAVINGS ACCOUNTS AND DEPOSITS 


Changes in amount of savings deposits of 176 
reporting banks in the Seventh Federal Reserve District 
compared with January 1, 1920, are shown in the ac- 
companying chart. Only 168 of these had savings 
deposits in January, 1920, but figures have been taken 
from the date when the added banks received these 
deposits,and, accordingly, the data is strictly comparable. 
On'December 1, 1921, the chart covers fifty-three banks 
in Illinois, thirty-eight in Indiana, thirty-one in Iowa, 
twenty-eight in Michigan, and twenty-six in Wisconsin. 


All these states on December 1, show increase over 
January 1, 1920, but decreases from peak appear in all 
cases. Peaks were reached in all states except Iowa 
in the latter part of 1920, or the first part of 1921; in 
Iowa, on July 1, 1921. The break in trend in some of 
the states on January 1, and July 1 is due, in part, to 
the semi-annual interest payments on accounts, and 
to the collection of interest from security investments. 


PERCENTAGE INCREASE IN AMOUNT OF DEPOSITS 
COMPARED WITH JANUARY 1920 


20 = 
fA 
| 
NLL 
Bhan 


Data as of approximately the first of each month. 


The average of savings accounts as reported by 114 
of these banks reached its peak January 1, 1921. On 
December 1, the average account had decreased below 
January 1, 1920, in all states except Wisconsin. The 
accompanying chart shows detailed changes. 
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PERCENTAGE INCREASE OR DECREASE IN AVERAGE 
ACGOUNT COMPARED WITH JANUARY 1920 
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Data as of approximately the first of each month. 


Reports from 182 banks in the Seventh Federal 
Reserve District, having aggregate savings deposits of 
over 716 millions on December 1, show increase of 0.6 
per cent in savings deposits compared with November1, 
1921, and 3.3 per cent decrease compared with December 


1, 1920. Indiana is the only state showing decrease for 
the month. 


A considerable number of these banks report with- 
drawals from savings accounts to meet living expenses 
or for investment in securities, but aggregate additions 
more than offset these withdrawals. The chief reasons 
given for increases include semi-annual interest credit, 
new business, and thrift campaigns. 


Changes by states in amounts of savings deposits of 
reporting banks are as follows: 


Savinos 
NuMBER DEPOSITS PERCENT CHANGE FROM 
OF BANKS DECEMBERI, NOV.1I, DEC. I, 


STATES 1921 1921 1920 
Illinois........... 57 $343,846,248 +0.9 +0.3 
Indiana........... 39 $1,098,904 -0.7 
31 60,090,487 +1.0 +0.8 
Michigan......... 29 206,323, 109 +0.5 -8.1 


54,696,734  -9.6 
$716,055,482 +0.6 -3.3 


- Changes in average accounts for the reporting banks 
follow: 


PER CENT CHANGE 


Numser or DECEMBER I, 1921 FROM 
BANKS NOVEMBER I, DECEMBERI, 
States 1921 1920 
Illinois........... 45 +0.5 6.9 
Indiana........... 20 +1.1 -8.7 
18 0.0 -$.3 
Michigan......... 24 0.0 -6.7 
Wisconsin......... 10 +0.5 -5.8 
District......... 117 +0.4 6.8 


| | | 
iz 
| a 
| 
| 
| 
i] | 2 
| District......... 182 
| 
} 
| 
i 


AGE 


Statistics giving also the number of accounts are 
available from 117 of these banks, which had savings 
deposits of $629,943,856 in 1,931,487 accounts on 
December 1. The average account on December 1, 
1921, Was $326.14, compared with $324.91 on November 
1, 1921, and $349.73 on December 1, 1920, 


the standpoint of distribution, in order to care for the 
requirements for war funds, just as many industries — 
were expanded to take care of a war demand for their 
products. At present the demand for financing is 
slowing up, while that for securities continues strong, 
stimulated by the easing tendency in the money market. 


damage to wheat by frost in the northwestern part of 
About 25 per cent of the corn in Northern Illinois Lk, eee me 2 
ral and 10 per cent in Iowa had not been husked on Wheat (bu.) 1,276 841 100 27,095 11,193 
of December 10, and there was some standing in the field 78,559 
0.6 in the southern part of the lower peninsula of Michigan. N 
1, Not much of the 1921 corn crop was marketed during 78 607 
er November in Indiana and Iowa. A slightly better By RalL 
movement toward the market was in evidence in early Flour (bbls) 670 707 
| (bu.) 798 995 on 
The Michigan sugar-beet crop is not so good as Oats “ 2,019 3588 
anticipated and low prices prevail, while farmers are Re * 4 9 a eee 
having difficulty in realizing cash for beet and popcorn Barley “ 242 ir 456 veces wees 


Dealers unable to secure new issues are searching the 
market for bonds giving a good return, causing prices to 
rise. Foreign securities were not so plentiful during 
November and in the early part of December. 


BOND AND INVESTMENT SECURITIES 


The market for all classes of securities has continued 
strong. The bond business had been expanded from 


AGRICULTURAL PRODUCTION AND CONDITIONS 


than in November, 1920. Shipments from Milwaukee 
were less than in October, excepting wheat. 

Shipments of grain from Chicago during November 
compare as follows: 


Winter wheat and rye in the Seventh Federal 
Reserve District is well advanced, as a rule, and in good 
condition, although wheat sown in corn was damaged 
some in Northern Indiana during the harvesting of 
corn when the ground was soft. Reports indicate some 


IN THOUSANDS OF UNITS 


crops. Reports indicate that much of the 1920 tobacco 
crop is still held by Wisconsin growers. 

Receipts of wheat, corn, oats, barley, and rye at 
Chicago and Milwaukee during November declined 
56.3 per cent from October, but were 6.4 per cent more 


CONTRACT GRAIN PRICES AT CHICAGO 


Prices paid farmers for corn delivered to elevators in 
Indiana on December 9, were higher than in the pre- 
vious month. Prices of contract grain at Chicago for 
week ending December 10 and comparisons follow: 


WEEK ENDING MONTH MONTH 


DECEMBER 10,1921 NOVEMBER, 1921 OCTOBER, 1921 NOVEMBER, 1920 
May Wheat (bu.) $1.10 @ 1.17% $1.03 @ 1.18% $1.07 @1.25% $1.47 @ 2.04% 
December 1.074% @ 1.13% @ 1.15 1.02% @1.20% 1.62 @ 2.10% 
May @ .54% @ .55K% 50% @ .56 - 68% @ .90% 
December .46% @ -4454 @ .50% -45% @ .50% @ .85% 
May @ .38% 354 @ .39  .36% @ .41 -47 @ .60% 
December -38 @ .39% @ .334 -32 @ .36% 42 @ .55% 
December Rye 80 @ .88% -72% .87 -81 @1.00 1.40% @ 1.71% 


The export demand for wheat, slow in November but 


better in early December, is being hampered because FLOUR PRODUCTION IN THE DISTRICT 


Canada is underselling this country. The corn and rye 

business for export was fair to good in early December. 

ta exports from the United States in November 
ow: 


NOVEMBER OCTOBER NOVEMBER 
1921 1921 1920 

Barley (bushels)... 2,510,935 2,802,255 1,622,734 
Corn (bushels)... 4,621,744 9,216,691 1,829,398 
Oats (bushels)... 132,248 477309 
Rye (bushels)... . 680,929 1,970,234 4,802,439 
Wheat (bushels)... 13,846,322 18,361,807 26,035,147 
Flour (barrels) . .. 1,245,865 1,100,794 


1,556,578 


Reports from forty-five representative millers in 
this Federal Reserve District show decrease in produc- 
tion of 29.3 per cent during November compared with 
October, and an increase of 10.4 per cent compared with 
November last year. The aggregate production for 
November was 365,340 barrels. Based on capacity pro- 
duction, (24-hour working days) these mills were 
operating at 40.7 per cent of capacity in November and 
55.4 per cent in October, while in November, 1920, 
operations were at 36.9 per cent of capacity. 
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PRODUCE—BUTTER AND CHEESE 


The commercial output of Wisconsin cheese for 
four weeks ending November 26 was 11,842,246 pounds, 
a decrease of 42.8 per cent from that in October. 
Receipts of cheese at principal Wisconsin points de- 
creased 36.2 per cent from October, and were 3.3 per 


Butrer 


Point oF oricin 1921 
1,166 
223,085 
24,469 
5542498 


55200,110 


2,095,855 
71,583 


3,882,397 5,884,396 


CHEESE 
NOVEMBER 


cent less than for November of last year, based on four. 
week comparisons. 


Creamery butter production in the United States 
decreased in November, but was in excess of the 
amount for November, 1920. 


Receipts of produce at Chicago during November, 
1921, are as follows: 


Ecos 
NOVEMBER 
1921 
377 
2,331 
10,138 
386 
22,693 


Pouttry 

OCTOBER NOVEMBER OCTOBER 

1921 1921 1921 
1,324 218,879 95,652 
45323 4,187,624 1, $22,071 
17,974  3:986,360 979,383 
550 103,054 245553 
19,971 2,004,627 281,311 


OCTOBER 
1921 
395 
329,676 
8,583 
166,412 
795205397 


6,003,328 
6,147,149 


95596,595 


11,185,078 14,647, 


Note: All except eggs are in pounds; eggs are in cases of 30 dozen each. 


Increase in poultry receipts was due to the holiday 
trade. 

The wholesale price of ninety-two score butter at 
Chicago increased 2.0 per cent in November over 
October price; for the first ten days in December, 
prices compare favorably with the November average. 
The wholesale price of cheese at Plymouth, Wisconsin, 
declined in November from the October average, but 
strengthened during the first week in December. 


The Bureau of Markets reports the cold storage 
holdings of poultry and dairy products in the United 
States as follows: 

In THOUSANDS OF POUNDS 
DECEMBER I, NOVEMBER I, 
1921 1920 1921 1920 
10,970 10,430 9756 


11,242 8,915 5,231 
(Table continued in next column) 


8,025,463 
8,090,568 


35,925 
86,096 


44,142 
137,477 


10,500,544 
15,722,640 


2,902,970 
45160,373 


(Table continued from preceding column) 
In THOUSANDS OF POUNDS 
DECEMBER I, NOVEMBER I, 
1920 1921 
7,212 3,655 
45351 2,172 
15,270 93795 
79:75° 77,983 
1,703 
42,969 
4641 
1,709 
1,127 
35176 
312 
5,572 
4,380 
26,114 


Miscellaneous Poultry... 
Creamery Butter 
Packing Stock Butter. . . 
American Cheese 


urg' 
Cottage,Pot, and Bakers 2,627 
Cream and Neufchatel.. 280 
All other cheese 


*In thousands of cases of 30 dozen each. 
Note: These holdings include stocks in both cold storage houses 
and packing plants. 


MOVEMENT OF LIVE STOCK 


_ Receipts of live stock, except hogs, decreased in 
November compared with October, and with Novem- 


ber, 1920, as indicated in the following table showing 
the change in percentage. 


67 Markets IN 
UNITED STATES 
NOVEMBER, I921 
COMPARED WITH 
OCTOBER NOVEMBER 
1921 1920 
+19.1 - 3.8 
—24.6 - 2.1 
-10.0 - 4.6 


Firreen WESTERN 
MARKETS NOVEMBER, 1921 
COMPARED WITH 
OCTOBER NOVEMBER 
1921 1920 


-14.9 
+27.2 
-27.4 


CHICAGO NOVEMBER, 1921 
COMPARED WITH 
OCTOBER NOVEMBER 
1920 


ELEVEN MONTHS 1921 
COMPARED WITH ELEVEN 
MONTHS 1920 
CHICAGO 67 MARKETS 


0.0 
- 0.6 


-12.6 
+ 0.4 
+19.5 

- 2.6 


- 2.6 
- 2.9 


-21.2 
+24.5 


+14.8 
-31.3 
-12.3 


-26.1 
- 4.8 
-16.3 + 2.4 
+ 6.9 + 1.4 


—30.4 
+14.2 
- 9.8 
- 6.7 


- 2.8 
-16.2 


+14.1 


“15-9 
- 0.2 


The feeder movement was cut in November com- 
pared with the previous month, but was slightly more 
than a year ago. Changes in feeder movement from 
October, 1921 and from November, 1920, are shown in 
percentages in the following table: 


ELEVEN PRINCIPAL FEEDER 67 MARKETS IN UNITED 


MARKETS NOVEMBER, 


COMPARED WITH 
OCTOBER NOVEMBER 
1921 
Cattle and Calves-—26.2 
Sheep and Lambs -33. 5 


STATES NOVEMBER, 1921 
COMPARED WITH 
OCTOBER NOVEMBER 
1921 1920 
-20.0 -10.1 


-j0.1 
Page 6 


| 
| 
| 
NOVEMBER OCTOBER 
| 
i 
i 
Fowls....... 4 
Turkeys..... lo 
I 
8 
8 
Swiss Cheese 8 
i: Brick and M 2 
3 
7 
8 
Frozen Eggs* I 
SLAUGHTER 
Receipts 


The movement and slaughter at the eight stock 
yards in this district compared as follows: 

CatTrLe Hocs SHEEP 
November, 1921 359,637 1,250,971 
October, 1921 405, 1,055,348 678,282 
November, 1920 510,660 1,315,181 568,904 

SLAUGHTER 
November, 1921 201,928 92,445 
October, 1921 232,803 80,188 422,216 
November, 1920 308,066 88,001 335,812 

Cattle receipts at twenty markets during the first 
four weeks in December were less than in the corres- 

nding period in November, with a noticeable decrease 
in range cattle. The demand during early December 
and late November was less partial toward light weight 
cattle than for some time. Choice yearlings continue 
to be scarce. Live cattle and calves on farms in the 

United States were estimated at 68,130,000 on October 

1, compared with 67,077,000 a year ago. The percen- 

tage of packing sows to total live hog receipts was small 

during the first two weeks in December. Live hogs on 

farms on October I were estimated at 72,201,000, 

compared with 73,895,000 on October 1, 1920. 


121,292 


886,779 
708,452 
924,308 


3293474 


Comparing the first two weeks in December with the 
corresponding period in November, average prices of 
live cattle and mutton at Chicago advanced, while 
calves and hogs declined slightly, strengthened later, 
and then live cattle had a tendency to decline after the 
middle of December. The comparative prices follow: 

Averace Averace Averace AVERAGE 
MONTH OF MONTH OF MONTH OF 
NOV. 1921 OCT. 1921 NOV. 1920 


WEEK END 
Crass DEC. 10 
Native Beef Steers . 

750—1050 lbs, .. $5.85 $5.90 $10.05 
1050—1200 Ibs. .. 6. 6.50 ‘ 11.00 
1200—1350 Ibs. .. 12.30 
1350—1500 Ibs. .. 14.50 
1500—1800 Ibs. .. 15.95 

General Averages 12.00 
Fat Cows and Heifers 6.65 
Canners and Cutters 3.85 
14.20 
8.10 
12.90 
11.90 
5-75 
10.00 
11.70 


PEW 


*First ten days average. 


MEATS AND PROVISIONS COVERING THE UNITED STATES 


Returns from twenty-nine packing houses show a 
decline in November dollar sales of 29.4 per cent from 
those of October and 29.5 per cent from those of Novem- 
ber, 1920. Returns from twenty-three representative 
retail meat markets in the Seventh Federal Reserve 
District show a gain of 2.1 per cent in dollar sales from 
October, 1921 and twenty-two, a decline of 26.8 per cent 
from November, 1920. 

The net shipments (shipments less receipts) of meats 
and lard from Chicago in November were 15.8 per cent 
less than in October and 5.9 per cent less than in 
November, 1920, while shipments, including forwarding, 
were 14.8 per cent less than in October and 7.9 per cent 
less than in November last year. 

Changes in holdings of storage stocks of cured meats 
and lard follow in percentages: 

Larp Curep MEATS 
DECEMBER I, 1921 DECEMBER I, I921 
COMPARED WITH COMPARED WITH 

DEC.1, NOV.I, DEC. 1, 
1920 1920 
+ 2.8 : - 5.9 


-10.3 - 9.7 
-13.3 -12.6 
-16.8 
-29.3 - 5.2 
-17.7 -41.3 -I1.4 
Cold storage holdings of frozen and cured meats and 
lard in the United States on December 1 compared with 
previous period follow: 
In THOUSANDS OF POUNDS 
DECEMBER I, NOVEMBER I, 
1920 1921 1920 
89,718 49,014 68,663 
37:326 60,007 38,517 67,148 
Frozen Lamb and Mutton 7,508 56,702 6,840 48,997 
Cured Beef 6,843 10,287 6,868 9:979 
10,250 12,160 604 10,374 
(Table continued in next aaa 


(Table continued from preceding column) 

IN THOUSANDS OF POUNDS 

DECEMBER I, NOUEMBER I, 
1020 1921 
73409 58,916 
42,991 49,694 
100,657 739574 
151,613 138,954 
36,683 48,850 
Miscellaneous Meats.... 61,273 60,092 60,666 
Note: These holdings include stocks in both cold storage ware- 
and packing plants. 

The domestic demand for fresh meats and lard had a 
tendency to slow up a little in November and early 
December, although the volume was fairly well main- 
tained. The holiday season was a factor. Cured 
meats have slowed up, but the domestic volume of lard 
is fairly well maintained, due to the higher relative price 
of substitutes containing cotton seed oil. Lard ship- 
ments from Chicago were less than in October, but more 
than in November, 1920. 


Chicago meat prices declined in November com- 
pared with October for wholesale fresh pork and cured 
meats, except picnics and regular hams which advanced. 
Retail prices of beef, mutton, lamb, and veal, except 
veal chops and shoulders, which declined slightly, were 
about the same as in October, while fresh pork declined 
sharply after the middle of November. 

The only decline for the first two weeks in December, 
compared with the same period in November, was in 
wholesale veal, which remained at the low price in the 
latter part of November but regained strength in the 
general advance on December 9. Wholesale fresh 
pork, cured meats, except bellies, lamb and mutton 
advanced in early December, while beef remained about 
steady with a slight inclination to advance. Retail 
prices of beef, mutton and veal during the first two 
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weeks in December were about the same as for that 
period in November, but advanced with other meats on 
December 9. Wholesale and retail pork loins advanced 
sharply on December g but trended downward later in 
December. The packing house strike and the low pre- 
vailing prices were factors in this advance. The whole- 
sale price of prime steam lard for November was less 
than in October, and the price for the week ending 
December 10, was less than for any week in November. 


During November and early December there was a 
seasonal falling off in the demand for meats and lard 
for export, although England was a fair buyer, English 
exchange being more favorable and the killing season 
being ended in Holland and Denmark. The demand in 
Cuba and Mexico has been good, and some business is 
reported with South America, while the demand from 
continental Europe has been slow because of unfavor- 
able exchange rates, which reduce sales. 


Consigned exports are slightly in excess of straight 
sales. Consignment stocks on the continent are bei 
reduced, but are still equal to the demand. Collections 
are favorable; but many shipments are accompanied by 
drafts with documents, and precautions are being taken 
before the goods are delivered in all cases. 


Exports of meats and provisions from the United 
States in November follow: 


November Ocroser Novemser 


1921 1921 1920 

Beef, canned (pounds)... 188,712 562,372 167,27 
Beef, fresh (pounds)... 268,245 310,179 seni 
Beef, pickled (pounds)... 2,305,728 1,971,222 1,678,091 
Oleo Oil (pounds)... 6,529,405 8,328,334 7,492,012 
Bacon (pounds)... 15,642,319 23,575,611 57,931,391 


Shoulders (pounds)... 16,783,073 12,110,375 11,197,880 
Lard (all) (pounds)... §2,593,485 58,070,143 58,409,121 
Pork, pickled (pounds)... 2,365,171 2,857,113 2,590,031 
Compound (pounds)... 4,106,115 4,026,338 3,293,422 


CONDITIONS IN THE HIDE AND LEATHER MARKETS 


The average prices of green hides at Chicago ad- 
vanced in December; comparisons follow: 


WEEK ENDING Four WEEKS IN 
DEC. I0, DEC.I1I, NOVEMBER OCTOBER 


1921 1920 1921 1921 
PackER HIDES 
Heavy Native 
Steers...... $.16%4 $.20@.21 $.15% $.1554 
Butt Brand... .16 15 15% 
Heavy Native 
Cows...... 14% @.15 -18 14% @.15 13% 
Native Bulls.. .09 -13@.14 07% 


Heavy Steers. .09@.10 .14@.15 .09@.I0 08% 
Branded..... 05@.05% .07@.08 .05@.0556 104% 
KINS 


Calf Skins... .10@.19 .09@.17 @.19 @ 
Lamb Skins.1.35@1.50 .75@1.00 1.07@1.20 .92%4 @1.02% 


Note: All except lamb skins priced by the pound. 

Sales of green calf skins in the United States were 
7.9 per cent more in November than in October, but 
sales of green cattle hides were about 26 per cent less 
than in October. Net shipments of green hides (ship- 
ments less receipts) from Chicago were 11.9 per cent 
more than in October, and 67.8 per cent more than in 
November, 1920. Shipments, including forwarding, 
and not deducting receipts, showed a gain of only 0.4 
per cent, but were 95.8 per cent more than November, 
1920. 

: The hide market was very quiet in early December, 
and only a fair volume of business is reported since 
recent advances. One factor was the slowing down of 
killing, due to the stock yards labor situation. 

Stocks of principal items of green hides in the United 
States on November 1, 1921, with comparisons, follow: 

PER CENT CHANGE 


Ho COMPARED WITH 
NOVEMBER I, OCTOBER I, NOVEMBER I, 
1921 1921 1920 
Cattle Hides (pieces)... ... 5,999,633 -1.6 “11.5 
Calf and Kip (pieces) in- 
cludes India tanned..... 4509,504 -13.7 
Goat and Cabrettas (pieces) 11,826,676 +2.5 -17.0 
Sheep Skins.............. 13,065,070 +3.6 4.1 


Butchers and packers held cattle hides, 1,629,108; 
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calf and kip, 531,981; sheep and lamb, 1,050,896, 
against holdings of the previous month of cattle, 
1,875,347; calf and kip, 485,118; sheep and lamb, 
959,271. The larger portion of the balance was held 
by tanners. 

LEATHER AND TANNING 


Activity in the leather industry in the Seventh 
Federal Reserve District for November was irregular 
compared with October. Three concerns report less 
and two report more sales in November than in October, 
but all except one report less sales than in November, 


“1920. Activity in the shoe manufacturing business 


in the West and dullness in the East, contributed to the 
irregular tendencies in tanning industries in this district. 
Prices show little change from those of last month, 
although sole leather has been in better demand and 
belting butts have improved a little. Trading in upper 
leather has been in medium and lower grades, although 
there is a more optimistic tone in other grades than 
heretofore. Tanned calf skins have been inactive and 
dull. 
The sale of leather sides in the entire United States 
was 16.6 per cent more than in October. 
Holdings of the principal stocks of leather on 
November 1, with comparisons, follow: 
Ho tpincs PER CENT CHANGE FROM 
NOVEMBERI, OCTOBER I, NOVEMBER I, 


1921 1921 1920 
Sole Leather (backs, bends 


and sides)............. 11,126,243 +19.6 
ther 


ives. 7,817,926 2.6 - 2.6 
Cattle U Leather 

Splits (sides)........... 5,409,575 8.1 + 8.3 
Belting Butts (butts) ..... 928,672 0.5 +90.6 
Harness and Case Bag 

749,804 -6.1 + 6.4 
Calf and Kip (skins)...... 7:897,229 +3.1 +32.4 
Goat and Cabrettas (skins) 24,642,178 +3.5 - 7-9 
Sheep, Lamb and Shearling 

10,248,515 +2.3 + 4.9 
Offal, Belting and Sole 


Cut Soles (dozen pair).... 8,642,264 +12.9 


ams an 

| Country HIDES 

| 

| 
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The total volume of employment in manufacturing 
industries of the district was practically constant during 
November. Fluctuations, however, occurred within 
most industrial groups. Iron and steel, the largest 
group, made an increase of 3.8 per cent. Groups in 
which increases for the month were especially noticeable 
were metals, other than iron and steel, and leather 
and leather products. The heaviest declines were in 
automobile and accessories plants and in stone, clay, 
and cement industries. 


The average earnings per man decreased about 5 
per cent during the month, due partly to reductions in 
wage scales. Such reductions, ranging from 5 to 10 
per cent, were reported by a number of firms in agri- 
cultural machinery, plumbing, brick and cement, 
leather, and public utility groups. The time element 
has been the greatest factor affecting and lowering 
average earnings. While a very few concerns report 
working overtime during November, a much larger 
number report working hours shortened. Many of 
these are in iron and steel industries, where one concern 
changed from 44 to 27 hours per week. In a few cases 
plants have been closed down temporarily for repairs 
and inventory. It is expected that December also 
will show rather irregular employment. 

The slump that occurred in certain industries during 
’ November a year ago is a considerable factor in the 
more favorable showing made by November than by 
October this year in their yearly comparisons. In 
November, 1920, several reporting plants in the shoe, 
tailoring, and furniture industries were closed down 
entirely.} 

Replies to the labor questionnaire for November 
gave following results: 


Number of firms Pe 285 81 
Total number employed November 30, 

Number. employed as compared with— 

(a) the preceding month.............. 0.0 - 0.5 

(b) the same month a year ago........ -18.8 -15.6 
Amount of payroll as compared with— 

(a) the preceding month.............. - 4.6 - 5.7 

(b) the same month a year ago........ —32.5 -25.7 
Pay per man as compared with— 

(a) the preceding month.............. - 4.6 - 5.3 

(b) the same month a year ago........ -16.9 -12.1 


Percentage of production to maximum 
monthly output in 1920— 
(a) November, 1921 57 
(c) November, 1920 66 68 


Coal production in the district shows a reduction for 
November compared with October, part of the decrease 
due to fewer working days; in the week ending 
November 26, there were only five. 
The estimated production from all Illinois mines is 
6,140,890 tons for November, compared with 7,569,348 


INDUSTRIAL EMPLOYMENT SITUATION 


BITUMINOUS COAL PRODUCTION 


Changes shown in the employment situation by 
industries follow: 
Num- Num- Percentcuance 
BEROF BEROF IN NUMBER OF 
FIRMS EMPLOYES MEN SINCE 
REPORT- NOV. 30, OCT. 31, NOV. 30, 


InpustrY ING 1921 1921 1920 
Steel and Iron (Primary Produc- 

Agricultural Machinery........ 15 +0.2 -66.2 
Heavy Machinery............. 6 5537 46.5 
Railway Equipment........... 6 3,997 +20.7  -34.9 
TOG: 5 1,086 -1.6 
Other Steel and Iron Products... 16 11,137 0.8  -26.7 

Total Steel and Iron Products. 57 35,623 + 3.8 42.1 
Railway Repair Shops......... 4 8,247 -0O.9 + 4.1 
Automobile and Accessories...... 190 4,900 -17.8 -30.3 
Electrical Goods. ............- 4840 -0.4 
Metals other than Steel and Iron 10 3319 $12.1 -32.2 
5 6019 + 3.5 +1.9 
Stone,Cement and Clay Products 15 2,322. -10.6 -12.1 
Contracting and Building...... 10 3173 -3-1 42.6 
Musical Instruments........... 2,040 + 3.1 -27.4 
FOOD PRODUCTS 

Bread and Bakery Products.. 5 944 +j%-1.5 -0.6 

Total Food Products....... 18 21,253 - 3.7 <-1§.2 
Knit Goods and Wearino Apparel 13 8,557 + 3.0 +28.7 
Leather and Leather Products.. 4 1,142 +10.3 + 5.8 
22 6255 -0.6 +77.7 
Chemicals, Paints, Dyes, and 
9 4529 +1.8 -22.9 
Paper and Printing............ 13 3381 + 1.0 -I0.9 
7 8,887 + 2.9 -28.5 
Entire District.............. 285 162,567 0.0 18.8 


One of the larger transportation companies has made 
a survey of fifty factories located within the Fox River 
Valley, which shows reduction of 29 per cent in the 
number of man-hours worked, comparing November 23 
with the pre-war normal conditions. 

Records of the Illinois Free Employment Offices for 
November indicate a slight increase in unemployment, 
the ratio of supply to demand increasing from 168 to 
208 per cent. 

Reports from the Detroit Employers’ Association 
show that firms employing 111,403 men on November 1, 
had 110,118 on their payrolls December 13. This 
decrease of 1.2 per cent does not make allowance for 
the continued reduction in time-schedule which, when 
taken into consideration, gives a total reduction of 9.5 
per cent in the number of man-hours worked. 


tons for October, and 9,104,000 tons for November last 
year. Total Illinois production for the first eleven 
months of 1921 is 62,719,238 tons, compared with 
82,186,702 tons in the corresponding period last year. 
In the Central Illinois coal mining district, sixty-two 
companies reporting show a production of 1,345,381 tons 
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during November, compared with 1,596,248 tons in 
October. The percentage of full-time hours lost for 
these mines was distributed as follows: transportation, 
1.1 per cent in November, against 2.5 per cent in Octo- 


-ber; labor shortage, 0.9 per cent, against 1.6 per cent; 
strikes, 1.1 per cent, against 0.7 per cent; mine dis- 
ability, 2.0 per cent, against 2.4 per cent; and lack of 
market, 41.0 per cent, against 33.3 per cent. Produc- 
tion from these mines in the week ending December Io, 
was 304,683 tons compared with 254,540 tons in the 
preceding week. 

Indiana district production from 178 mines was 
1,413,425 tons in November, compared with 1,970,075 
in October. The percentage of full-time hours lost was 
distributed in the following groups: car shortage, 1.0 


per cent in November, against 4.6 per cent in October; 
a 


bor trouble, 13.0 per cent, against 3.6 per cent; 
mine disability, 7.1 per cent, against 7.7 per cent; and 
lack of orders 43.4 per cent, against 39.1 per cent. 
Production in the week ending December 10, was 330,547 
tons, compared with 282,837 in the preceding week. 

The market demand for coal was light in November 
and the early part of December, owing to the mild 
weather. Prices have not declined to any appreciable 
extent, and screenings stiffened some. Collections were 
reported slower than in October. 

At present, the chief element of encouragement 
in the industry is the fact that storage stocks are small 
and there will have to be some measure of buying when 
cold weather begins. 


MANUFACTURING ACTIVITIES AND OUTPUT 


IRON AND STEEL 


Steel and pig iron production expanded in Novem- 
ber, but there has been the usual seasonal falling off in 
early December. Pig iron production in the Seventh 
Federal Reserve District increased about 15 per cent 
from that during October, and in Illinois and Indiana 
increased from 229,009 gross tons in October, 1921 to 
252,566 gross tons in November. 


Production figures in gross tons on pig iron and steel 
in the United States, together with ore shipments from 
Lake Superior, follow: 

NOVEMBER OCTOBER NOVEMBER 
1921 1921 1920 

1,246,676" 3,292,597 

1,616,810 2,638,670 

35233081 §,305,738 


Steel Ingots (thirty companies)... 
Lake Ore Shipments (via boat)... 
Unfilled Orders on Books of the 
United States Steel Corporation 
(at end of month)............ 4:250,542 4,286,829 9,021,481 


*Final October production figures. 


Three additional stacks were blown in during 
November in the Seventh Federal Reserve District, 
and others have been warming up. No stacks were 
blown out. 


Iron and steel buying has been largely by railroads 
and industries serving them, although there was a 
temporary falling off in early December. Interest has 
been shown in pig iron by radiator and furnace makers, 
and in steel by oil tank manufacturers. Building 
industries have done some buying, but purchasing by 
agricultural implement manufacturers has been life- 
less, although one plow concern has placed some ton- 
nage. Additional export inquiry at this time is en- 
couraging because of improving world conditions and 
the need of iron and steel abroad. 

A greater volume of business than for some 
months, is reported in November by one of the large 
foundries, while inquiries are more numerous owing to 
depletion of old stocks. Another big foundry whose 
products are in seasonal demand reports that, while 
sales in November were less than during October, they 
were greater than in November a year ago. 
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Prices declined in December, as shown in the fol- 
lowing table: 


— MONTH MONTH MONTH 
ENDING 


NOVEMBER OCTOBER NOVEMBER 
1921 1921 1920 
Average 14 iron and 
steel products in the 
United States.... $33.83 
PRICES PER GROSS TON 
AT CHICAGO— 
Lake Superior Char- 
coal Pig Iron. ... ‘ 32.50 
No. 2 Foundry Pig 
Finished Steel Bars* 3 i 1.75 
Finished Iron Bars*. 3.96 
Finished Beams*. . . ‘ 1.78 
Tank Plates*....... d 1.78 
Scrap AT CHICAGO— 
Old No. 1. Wrought 
Iron 


*Prices per hundred-weight. 


$34.71 $35.46 $63.75 


AGRICULTURAL MACHINERY 


Sales of heavy, threshing or miscellaneous agricul- 
tural machinery in the Seventh Federal Reserve Dis- 
trict in November, were small, and in most cases the 
results reflected the seasonal falling off from those of 
October, and were considerably below those of Novem- 
ber, 1920. Only one of the five reporting concerns 
showed an increase in sales over the previous month. 
Business in this industry is estimated as not more than 
30 per cent of that in 1920. Production in consequence 
remains at a standstill. Collections are not as good 
as in October. Manufacturers are carrying over large 
stocks built for 1921 trade, which did not materialize. 


AUTOMOBILE PRODUCTION AND SHIPMENTS 


Automobile manufacturers are awaiting the results 
of the automobile shows, the first of which will open in 
New York early in January followed by that in Chicago, 
before determining upon their manufacturing schedules 
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for the coming year. Some of the manufacturers 
announced reductions on pleasure cars during the 
holiday week; while others held in abeyance their 
decisions on prices until they could be satisfied of a new 
buying power sufficient to make a further cut in prices 
more than a competitive process for buyers on a limited 
production. Whether there will be a further general 
cut in automobile prices is regarded by leading manu- 
facturers as dependent, as was the case a year ago, on 
the results from the automobile shows. 

Production of pleasure cars in November was con- 
siderably less than in the previous month. Some of 
this may be attributed to a seasonal decline and the 
desire to clean up stocks in the hands of selling agencies 
before offering the new models designed for the coming 
season. A canvass of the automobile industry indicates, 
as far as actual sales to customers are concerned, that 
very few more cars were delivered in November than 
in October. There were more closed cars constructed 
in November than in the previous month. Comparison 
of November figures with a year ago must be made with 
full consideration of the conditions that existed in 
November, 1920. That month followed the sharp set- 
back in the automobile industry due to price declines 
at a time when there were large stocks of automobiles 
of all makes held by dealers throughout the country. 

Production statistics compiled by the Department 
of Commerce for October show 134,138 automobiles 
(pleasure cars) produced by 135 manufacturers com- 
pared with 143,797 in September, 166,393 in August, 
and 163,998 in July. October figures were 6.7 per cent 
less than in September, 19.4 per cent less than in August, 
and 18.2 per cent less than in July. The Department 
of Commerce figures on November production are not 
yet available, but are estimated at approximately 
104,690. Comparative statistics covering the produc- 
tion of the 135 companies for last year are not available. 
Comparative figures gathered by the Federal Reserve 
Bank of Chicago from manufacturers who produced 
go.§ per cent of the October pleasure car output of the 
13§ companies reporting to the Department of Com- 
merce show a production in November of 96,327 cars, 
against 121,379 cars in October, 1921, and 101,073 cars 
in November, 1920. 

The motor truck production in November was less 
than in October. The companies reporting 67.9 per 
cent of the Department of Commerce figures on 
October production show 7,073 motor trucks pro- 
duced in November, against 8,684 in October, 1921, 
and 7,519 in November, 1920. It is estimated that 
the final figures on motor truck companies report- 
ing to the Department of Commerce in the latter part 
of this year will show a production of 11,508 motor 
trucks against 12,798 in October, 13,645 in September, 
13,076 in August, and 10,761 in July, all of 1921. 

November figures compiled by the National Auto- 
mobile Chamber of Commerce, the shipments partially 
estimated, indicated a decrease of 21 per cent in Novem- 
ber shipments of automobiles compared with October, 
but with the total running 9 per cent above November, 
1920. It is estimated by this organization that the 


total production of automobiles and trucks in November 

by all makers will be approximately 118,000.- The 

shipment figures by months compare as follows: 
Car.oaps 


Driveaways Boat 
Ig2! 1920 1920 1921 I 
November... *14,061 13,253 *10,509 9,497 1,385 
October..... 17,676 17,209 12,808 14,127 2,214 2,519 
September... 19,002 20,804 13,840 24,431 2,959 5,469 
August...... 20,758 23,386 15,218 34,060 3,595 7,095 
19,514 23,082 15,533 52,342 3,726 8,702 
June........ 20,269 22,516 18,834 60,746 3,947 8,350 
18,608 21,977 15,193 74,286 2,381 ...... 
April........ 20,187 17,147 14,197 64,634 1,619 ...... 
16,287 29,3 9:939 57273 
February... 9,986 25,505 7,507 43,719 
January..... 6,485 25,057 3,185 29,283 
*Partly estimated. 
FURNITURE 


Furniture manufacturing showed a seasonal decline 
in November, but was considerably ahead of November, 
1920. The larger factories were generally operating at 
a good per cent of capacity and November shipments in 
the Seventh Federal Reserve District, based on returns 
to Associated Furniture combined with returns direct 
to this bank, showed a small decrease, although one 
firm showed a gain of $48,000 over October. There is 
a decrease of 2.3 per cent based on the fifty-three 
returns to Associated Furniture. 

Districts Number Two, New York, Number Three, 
Philadelphia, Number Four, Cleveland, and Number 
Five, Richmond, showed an increase in orders for 
November, attributed to the Eastern Furniture show, 
while districts Number One, Boston, Number Six, 


_ Atlanta, Number Seven, Chicago, and Number Eight, 


St. Louis, showed declines. In the Seventh District, 
Chicago, dealers’ stocks are reported low, and consider- 
able interest is being manifested by manufacturers in 
the Chicago January Furniture show. 

The comparative statistics follow: 


SEVENTH 
RESERVE States 
DISTRICT 
Number reporting*................ 62 177 
Production percentage of normal ..... 80.5 83.4 
November $3,164,509 $7,007,022 
November shipments ............... 33044033 6,260,628 
October shipments 35331092 6,602,071 
November cancellations ............ 110,333 298,047 
October cancellations............... 103,971 220,211 
(53 Concerns in Seventh District and 168 in U. S.) 
December 1, unfilled orders ......... 4;284,685 8,225,651 


*Based on combined returns to Associated Furniture, and to this 
bank. 


BOX AND CONTAINER 


Reports from box and container manufacturers 
show an increase of 1.5 per cent in sales for November 
over October, but material used decreased 14.9 per cent. 
Last year there was a marked decrease in activity at 
this time, November sales being 33 per cent and 
material used 38.4 per cent under October. 

The detailed report for the month, nine firms report- 
ing, shows the following comparisons for November, 
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1921, with the preceding month and a year ago: 
NovEMBER, I921 COMPARED WITH 
NOV. 1920 
—32.6% 
-14.9% -33-5% 
CONFECTIONERY 


Candy manufacturers’ business for November con- 
tinued on a hand-to-mouth basis with no particular 
evidence of dealers anticipating holiday requirements. 
November sales showed very little change in dollars 
and cents from last month, but a decline largely due to 
the difference in selling price. Fluctuations in the 
price of crackers were very small in November, with the 
volume of business in dollars and cents slightly better 
than October, but considerably under a year ago. Col- 
lections in November show a slight improvement over 
October, due in part to the fact that dealers have bought 
frequently, in small quantities, and have taken advan- 
tage of cash discounts. 


SOAPS AND SOAP PRODUCTS 


The soap industry shows improvement over last 
year measured in sales. Prices of fats and oils used did 
not change materially during November. Export 
demand at the present is small, but inquiries are in- 
creasing. 

SHOE MANUFACTURING 


Shoe manufacturing activity is holding up fairly well 
in the Seventh Federal Reserve District, according to 
manufacturers replying to the November questionnaire. 
Of thirty-four firms reporting, eight reported opera- 
tions decreased, while nine, increased, but the average 
increased slightly from October to 81.3 per cent, com- 
pared with the average of 54.1 per cent in November, 
1920. Production increased about 1 per cent in No- 
vember, but unfilled orders decreased 4.8 per cent. 


The present demand is for lower priced goods. 
Dealers are buying cautiously, and many firms are 
carrying stock only for immediate delivery. Stock on 
hand amounted to 70.4 per cent of November produc- 
tion; in November, 1920, it was 231.1 per cent. De- 
livery on production orders placed can be promised in 
less than one month in a few cases, but most factories 
would require at least thirty days, and some could not 
promise delivery until the latter part of February, 1922. 

One factory, closed in October by labor trouble, 
continued closed in November, but resumed operations 
for December. Collection conditions are very much 
mixed, most firms reporting at least fair collections, and 
’ some good, but others, especially those whose accounts 

are in corn-growing regions, finding conditions worse, 
credit “frozen” and stocks not liquidated. Some retail 
failures are reported. 
Detailed analysis of returns follows: 


NovemBER, 1921 NovEMBER,1921 

COMPARED WITH COMPARED WITH 

NUMBER OF FIRMS REPORTING-34 OcTOBER, 1921 NovEMBER, 1920 
Production + 63.1% 
54.3% 
+ 89.9% 
+110.3% 
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CLOTHING AND TAILORING INDUSTRY 


The definite improvement already noted in com. 
paring conditions in the wholesale clothing industry, 
this fall with those of last year, is still seen. How 
much of this is due to a change in the dates at which 
seasons open, will appear as the season advances, 
Statements from several large clothing manufacturers 
indicate that last season men were not out on the road 
until after the middle of December and in some cases 
not until after the first of the year; this year they were 
out early—some by the middle of October. This is re- 
flected in orders where comparisons are made by dates, 
One large house, comparing order for order and dis- 
regarding time received, shows 45 per cent improvement 
this season over last. 


Signs of renewed activity appearing in the Tailors- 
to-the-Trade and the Cut-Trim-Make industry last 
month have again subsided. While the 25 per cent 
increase reported for October over September was below 
the normal seasonal increase of this month, still it 
indicated a much better state of affairs than shown last 
year when, for the same concerns, October showed a 
decrease of 5 per cent. Weather has been an adverse 
factor this fall. Salesmen report merchants in small 
towns heavily stocked with suits. 


November conditions of firms responding to the 
questionnaire follow: 


WHOLESALE 


Number of firms reporting 
Orders for spring from opening of season to date of 
report compared with corresponding period of 


(a) October, 1921 
(b) November, 1920 
Number of suits shipped as compared with— 
(a) October, 1921 
(b) November, 1920 


_ Number of firms reporting 


Orders for suits as compared with— 
(a) October, 1921 
(b) November, 1920 
Number of suits made as compared with— 
(a) October, 1921 -16.4% 
(b) November, 1920 + 9.9% 
Number of suits shipped as compared with— 
(a) October, 1921 
(b) November, 1920 


The lumber demand, which has been unusually 
strong this fall, continuing beyond the ordinary seasonal 
decline, is lately showing signs of weakness. The peak 
was reached the last week of September, when new 
business booked exceeded production by 33 per cent. 
Since then the decline has been gradual, orders not fall- 
ing below production until about the middle of Novem- 
ber. In the week ending December 3, however, the 
difference was considerable, orders being 18 per cent 
less than was the cut for mills reporting to the National 
Lumber Manufacturers Association. 


| 
| 
CLOTHING 
| Number of suits made as compared with— 
30.7% 
» + 85.0% 
‘ 
+ 21.8% 
TAILORS-TO- CUT-TRIM- 
THE TRADE MAKE 
24.1% 
—22.7% 
7.0% 
-19.9% 
- 6.5% 
LUMBER 


Shipments during the last week of October were 
exceeding production by 18 percent. This also brought 
them ahead of orders for the first time in almost two 
months. Since then, shipments have kept well ahead 
of demand and production, reducing both unfilled orders 
and stock on hand. 

The volume of operations carried on in November by 
the seven lumber associations reporting to the National 
Association is shown in the accompanying table: 


SuHipMents ORDERS 


Cur 
Southern Pine Association. 306,123,381 330,018,786 284,541,588 


222,856,101 230,114,814 


72,406,000 79,225,000 
California White & Sugar 


Pine Association 20,758,000 14,238,000 
29,526,000 — 32,347,000 
41,006,490 43,542,525 


3:998,000 _12,719.000 9,094,000 

7955714521 729,290,377 693,102,927 

Note: Sum of weekly figures—four weeks. (Compiled by the 
National Lumber Mfrs. Ass’n.) 

In order to compare the extent of these lumber 
operations with those of different periods, another table 
has been compiled by the association. Percentages 
used in this table are based on the average for the given 
month of each of the last ten years. The latest data 
available are for October. 

IN THOUSANDS OF FEET B. M. 

LUMBER LUMBER LUMBER 

PRODUCTION SHIPMENTS ORDERS 
October, 1921 ... 899,596 105% 1,035,826 124% 1,172,056 143% 
October, 1920... .532,970 63% 711,742 85% 890,514 108% 

Average, October, 

1912-21 848,928 100% 834,110 100% 819,292 100% 
September, 1921 .868,526 102% 872,350 104% 876,174 107% 


Production made the poorest showing in October, 
1920, being only 63 per cent of the average for ten 
years, while shipments and orders were 85 and 108 per 
cent, respectively. This year all operations were well 
above the ten years’ average. Compared with Septem- 
ber, October shows a definite increase in activity, not 


only in shipments and orders, but also, to some degree, 
in production 

According to reports received from the Northern 
Hemlock and Hardwood Manufacturers’ Association, 
the total cut for the year ending October 31 was 21 per 
cent less than that of the previous year, and shipments 
were 40 per cent less. In October, the cut was 70 per 
cent less, but shipments were 41 per cent greater than 
the year before. These changes account for the great 
increase in the ratio of shipments to production, which 
for the last few weeks has ranged from 300 to 500 per 


cent. 


While at this time last year maple flooring stocks 
were increasing and orders decreasing, as shown by ‘the 
reports from the Maple Flooring Manufacturers’ 
Association at Chicago, during the three months ending 
with October, the tendency this year is reversed, stocks 
having decreased slightly and orders increased during 
October. Changes in comparison with corresponding 
months of last year, both in actual figures and in per- 
centage form, are shown in the table which follows. 
Data throughout are for same twenty-two members of 
the association. 


32,407 14,892 +117.6 10,601 17,193 -38.3 
30,175 19,660 + 53.5 10,925 14,805 -26.2 
29,827 24,403 + 22.2 14,651 9,859 148.6 


AMOUNTS IN THOUSANDS OF FEET 


PRODUCTION 


1920 PER CENT 


CHANGE 
10,975 ~21.5 9582 
11,234 —32.2 99527 
11,039 - 0.6 11,181 


SHIPMENTS 
PER CENT 


CHANGE 
8,225 +16.5 
6,283 +51.6 
6,422 +74.1 


BUILDING AND CONSTRUCTION 


The value of contracts in building awarded within 
the states of the Middle West during the month of 
November fell short of those for the previous month 
by 11 percent. This decline was slightly less than for 
the whole country, where the change amounted to 
14 per cent. However, while the country as a whole 
shows a gain of 45 per cent when compared with 
November of last year, the states of the Middle West 
are 3 per cent below the valuation at that time. 


The building statistics for the month of November, 
1921, covering the Chicago district and comprising all of 
Illinois, Indiana, Iowa, Wisconsin, Michigan, Missouri, 
and portions of Eastern Kansas and Nebraska are 
reported as follows by the F. W. Dodge Company: 


Educational Buildings 

Hospitals and Institutions. .... 

Industrial Buildings 

Military and Naval Buildings. . 

Public Buildings 

Public Works and Utilities ... 

Religious and Memorial Build- 
ings 

*Residential Buildings 


West Coast Lum —< 
Association............ 261,176,304 
Western Pine Manufac- 
N 
Northern Hemlock & Hard- 
Srock ON HAND UNFILLED ORDERS 
PER CENT PER CENT 
September 1. 2 
October 1.... 
November 1. 
ORDERS 
1921 1921 1920 poste 
8,620 10,740 35338 +221.7 
September......... 7,621 9:799 35235 +202.9 
10,970 15,112 2,622 +476.4 
Contracts AWARDED 
NEW FLOOR 
— SPACE IN 
; PRO- VALUATION 
SQUARE 
JECTS FEET 
Business Buildings........... 202 1,321,700 $5,688,900 
48 861,700 4,801,100 
1,37$,000 
92 768,200 33745,000 
2 15,000 55,000 
10 10,000 193,500 
194 ......+- 10,999,400 
jo 167,600 1,330,500 
957 4,109,100 16,231,900 
Social and Recreational Build- 
24 189,400 1,041,300 
*1,225 Buildings. 
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ConTRACTS AWARDED FROM JANUARY I TO DECEMBER I FOLLOW: 


1921.... $599,119,000 1917.. $573,762,000 1913.. $173,389,000 
1920.... 763,952,000 I1916.. 424,232,060 I912.. 163,950,000 
1919.... °816,086,000 1915.. 280,602,000 I911.. 140,062,000 
1918.... 474,609,000 1914.. 196,565,000 I910.. 181,160,000 


__ Acommission of the Associated General Contractors 
of America, in preparing a report on building conditions 
for the use of the Department of Commerce, are estimat- 


ing the shortage of homes in the United States at 
1,200,000. 


BUILDING PERMITS 


While a seasonal falling off in number of permits and 
estimated cost is shown in November building statistics, 
the favorable comparison with last year is encouraging. 
The number of building permits in cities of the Seventh 
Federal Reserve District increased 43 per cent, and the 
estimated cost 94 per cent over corresponding figures 
for November, 1920. All states of the district show 
increases in both the number issued and the estimated 
cost, and the improved condition appears generally 


distributed among the cities. The detailed statistics 
follow: 


NovemseR, 1921 

NO. OF ESTI- 

PERMITS MATED 
cost 


PER CENT 
CHANGE 
FROM 


1920 


8,125 +282 
3,838,700 +223 
134,550 § 
68,055 +579 
28,875 +496 

+ 


90,850 
49,550 +481 


NovemseR, 1921 
NO.OF  ESTI- 
PERMITS MATED 

cost 


31,112 
12,389,000 
128,275 

462,700 
54-172, 236 
80 100,465 
133 287,975 


1,142 13,571,763 4,218,705 +222 


-Hammond..... 


NovemseER, 
/NO,OF  ESTI- 
PERMITS MATED 


4300 
1,178,760 
56,227 
192,100 
1,071,319 
12,825 
343,027 
136,070 


Indianapolis. 


2,994,628 


92,478 
119,290 
303385 

37,200 

22,708 


334,760 


909,821 


89,91 5 
295742 
4,041,510 
91,755 
421,010 
77,895 
58,868 
166,840 
917,328 
5,894,863 


108,705 
211,659 
1,733,914 
42,875 
67,599 
100,763 
2,265,515 


Grand Total. 5,245 25,636,590 


NovemMBER, 
NO.OF ESTI- 


2,587,629 


733923 
4! 3895 
127,585 
18,263 
59,920 
59,650 
381,236 


18,980 
992450 
2,996,020 
106,790 
4445396 
24,268 
108,554 
323,000 
1445793 
45266,251 


105,519 
69,070 
1,444,278 
43,939 
61,000 
34,881 
1,758,687 


3,680 13,212,508 


Per cent 
CHANGE 


MERCHANDISING CONDITIONS IN THE DISTRICT 
WHOLESALE TRADE 


All groups of reporting wholesalers except groceries 
show decreases in November net sales from those of 
October, ranging from 10.4 per cent for drugs to 42.7 
per cent for automobile tires. These decreases may be 
accounted for in part, however, by the Thanksgiving 
holiday, or seasonal changes. 

Compared with 1920, the situation on the whole is 
favorable. Dealers in shoes and automobile tires again 
report increase over 1920, and differences for other 
commodities, are all smaller than September, and for 
groceries, hardware, drugs, and automobile accessories 
smaller than October. The large increase in net sales 
of automobile tires is due in part to the small figure for 
net sales in November last year on account of goods 
returned. Also, the average price per unit of sale shows 
increase over last year for some concerns because of the 
larger proportion of sales made this year of higher grades 
of tires. 

Less stocks are on hand in all groups, except auto- 
mobile tires, than at the beginning of the month with 
shoe firms showing the largest reduction, and auto- 
mobile accessories, the smallest. Decreases from stocks 
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in 1920, are larger than in October for all groups except 
dry goods and automobile tires. 

Dry goods firms holding pre-inventory sales report 
generally favorable results. The slight decrease com- 
pared with a similar sale in 1920 is explained by one 
dealer as due to the fact that prices for last year’s sales 
were more sharply reduced, resulting in heavier buying. 
Prices of dry goods show little change. Several large 
wholesalers report continued improvement in collec- 
tions. 

Wholesale hardware dealers report conservative 
sales, but believe demand for their merchandise 1s 
accumulating, and will result in active trade as soon 
as agricultural conditions improve. At present, how- 
ever, there is practically no demand for builders 
and finishing hardware, nor for other construction 
material. Stocks on hand are low, both with whole- 
salers who have been using every effort during the year 
to reduce them, and with retailers who are buying 
only as they sell. 

Grocery firms give varied reports about collections; 
some note improvements; a few, very bad conditions; 
the majority, fair situation. There is an increasing 


PERMITS MATED FROM 
cost 1920 
INDIANA 
| 6 6,950 39 
| Fort Wayne... 83 56 115,800 +917 
49 164,555 66 
59 17 75800 +153 
640 454 601,436 + 78 
ichmond..... 19 24 34,200 63 
South Bend.... 210 157 1,555,363 78 
Terre Haute... 55 50 33,525 +305 
Total....... 1,102 [x 813 «(16 
IOWA 
Cedar Rapids. . 73 62 + 25 
Davenport..... 58 29 +184 
Des Moines.... 100 +137 
Dubuque...... 17 II +103 
Mason City.... 22 14 - 63 
| Sioux City..... 84 Ys 35 +461 
MICHIGAN 
Battle Creek... 64 36 +373 
Bay City...... 98 45 - 70 
Detroit....... 1,112 942 + 34 
163 - 15 
Grand Rapids.. 211 121 - 6 
Jackson....... 30 44 +220 
} Kalamazoo.... 62 42 - 46 
Lansing....... 105 77 - 49 
Saginaw....... 101 86 +533 
ILLINOIS Zz Total....... 1,937 1,556 + 38 
Aurora........ 28 WISCONSIN 
Chicago....... 260 Kenosha...... 58 109 + 3 
; Decatur....... 42 Madison...... 70 26 +206 
Evanston...... 31 Milwaukee.... 357 276 + 20 
Peoria........ 27 Oshkosh....... 56 23 - 3 
Rockford...... 85 Racine........ 44 27 + 10 
Springfield... . 118 Sheboygan..... 125 57 +188 
| 


tendency among retailers to sell on a strictly cash 
basis. One grocery dealer reports that packers, without 
frost-proof ware-houses sell canned goods below value 
to move merchandise before cold weather. Indications 
are for a steady market in canned fruits and vegetables 
with no decided advances in price. 


A summary of the returns in percentages follows: 


Avuto- 
Gro- MoO- Avro 
CER- Harp- SHOES Dry Drucs BILE 
sortes 


ber 1920..... -25.4 + 2.8 1.8 -10.2 -13.4 +94.1 
Sales— 


ae +0.4 -13.0 -16.5 -18.2 -10.4 -27.8 -42. 
Stocks~Change 
November, 


1921, from 
November, 
-23.0 -46.8 -26.4 -22.6 -38.6 -45.2 
Stocks~Change 
November, 
1921, from Oc- 
tober, 1921... -11.8 - 4.8 -18.2 - 7.4 4.4 1.6 418.7 
Estimated 
value per unit 
of sale—-Change 
November, 
1921, from 
November, 
-33.2 -25.7 -40.7 -18.1 -21.3 -9.9 


RETAIL TRADE 


The upward movement manifested in the retail 
trade of this district during recent months, did not con- 
tinue through November. Fifty-nine reporting stores 
show a gain of one-tenth of one per cent in net sales from 
the preceding month, and decreases are noted in the 
groups outside of Detroit, when considered separate- 
ly. A comparison of average daily sales instead of sales 
for the month gives an increase over October of 4.1 per 
cent. 


Differences between current sales and those of the 
corresponding month in 1920 are larger than for October 
with the change least noticeable in Chicago, but amount- 
ing to over 6 per cent for the other groups. The 
decrease in period gales for the entire district remains 
the same as last month. 


All groups show less stocks on hand than in 1920, 
but decreases are smaller than those given for October. 
Although Chicago firms report an increase in stocks 
since the beginning of the month, reductions in other 
Stores give a decrease of 0.5 per cent for the entire 
district. 

_ The differences between percentages showing rela- 
tion of expenses to sales are larger than for October. 


A summary of returns follows: : 
Cuicaco Detrorr Ourtsipe Entire 
Number of firms reporting... 16 7 36 59 


-10.9% 18.2% -16.6% -16.4% 


- 1.0% + 6.4% - §.8% +0.1% 
Net Sales—Change July 1 to 


same period, 1920........ -10.9% -17.3% —15.0% -15.4% 
Stocks—Change November, 

1921, from November, 1920 - 9.4% 24.1% 12.6% -17.1% 
Stocks—Change November, 
1921, from October, 1921 + 1.2% - 0.2% - 1.3% - 0.5% 


3-6 3.1 2.3 2.8 


aad 
Gross Sales 1921........ 25.8% 30.4% 26.3% 26.6% 
22.8% 29.5% 22.7% 23.4% 


MAIL ORDER TRADE 
Sales of the two largest mail order houses in Chicago 
show a decrease during November of 4.9 per cent com- 
pared: with October, and 21.2 per cent compared with 
November, a year ago. For the eleven months period, 
sales this year are 31.1 per cent under those of the 
corresponding period last year. 


BUSINESS MORTALITY 

Business failures in the United States show a large 
increase in November compared with a year ago—89.3 
per cent in number of failures, and 73.8 per cent in 
liabilities; compared with October, failures increased 
16.1 per cent, and liabilities 0.8 per cent. In the 
Seventh Federal Reserve District, failures increased in 
number 90.4 per cent, and in liabilities 109.8 per cent, 
compared with a year ago; and 3.5 per cent in number 
and 30.7 per cent in liabilities, compared with October. 


FOREIGN COMMERCE AND STOCK OF GOLD 
Imports and exports of merchandise for the eleven 
months this year are far below those of the correspond- 
ing period last year, although imports for November 
were above those for October. Detailed figures as 
given by the Department of Commerce follow: 


In THOUSANDS OF DOLLARS 
NOVEMBER OCTOBER NOVEMBER ELEVEN MONTHS 
1921 Ig2I 1920 1921 1920 
Imports........ 211,300 188,008 321,209 2,272,070 5,012,424 
Exports........ 295,500 343,552 676,528 4,191,246 7,507,730 


Excess of Exports 84,200 155,544 355,319 1,919,176 2,495,306 
Imports of gold into the United States during No- 
vember were slightly more than those of October, while 


| exports were far less. Detailed figures as given by the 


Department of Commerce follow: 
In THOUSANDS OF DOLLARS 
NOVEMBER OCTOBER NOVEMBER ELEVEN MONTHS 
1921 1921 1920 1921 1920 
Imports........ 51,937 47,128 56,889 660,242 372,408 
Exports........ 607 74576 21,730 305,033 


Excess of Imports 51,330 39,552 


37,019 638,512 67,375 


This brought the total stock of gold available for 
money, up to $3,545,125,101, on December 1, compared 
with $2,761,338,519 the year previous. 
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ber, 1921, from November, 
Net Sales—Change Novem- 
ber, 1921, from October, 
Number of 
firms reporting 42 24 13 15 16 9 7 Turnover rate—July to No- 
met vember (times per year)... 
Change No- P 
vember, 1921, 
from Novem- 
Change No- 
vember, 1921, 
from October, 


TRANSPORTATION CONDITIONS 


“Total revenue freight carloadings for the week ending 
November 26, in both the United States and the Central 
Western District show notable decrease from those of 
the preceding week and corresponding week of last year. 
Throughout the United States,’each individual com- 
modity showed a decrease compared with the previous 
week, while merchandise, grain, and grain products 
were slightly above the figure for the corresponding wet 
of 1920. 


Grain and grain ‘products had the only increase in’ 
the Central Western District, over the corresponding 
week of last year. The peak of carloadings this year 


occurred in the week ending October 22; with 962,292 
cars, as compared with 673,827 for the week ending 
November 26, a decrease of 288,455 cars in a month. 

‘The freight car surplus for the week ending Novem- 
ber 23 was 213,523 compared, with 99,971 on October 22. 


~ Comparative statistics for the Central Weve 
District follow: 

CARLOADINGS 

FOR WEEK 

ENDING NOV. 


PER CENT 
CHANGE 


PER 
CHANGE 
“FROM WEEK FROM WEEE 
ENDING NOV. ENDING NOV, 
"19, 1921 26, 1920 
2.35 + 1.3608 
+24.3 . 
-22.09 
-13.01 
-14.6 
-15.41 
Carload shipments of fruits and vegetables for them 
United States are shown in the accompanying tablemm 


APPLES GRAPES ONIONS POTATOES TOMATOES 

16,3508 

15,4 


345418 15,333 


395127 20,758 


145,005 


24,357 128,060 


FEDERAL RESERVE BANK OF CHICAGO 
SEVENTH FEDERAL RESERVE DISTRICT 


} 
|| 
| 
Season to No- 
vember 26, 1921 
Season to No- 
vember 26, 1920 
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